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INTERSTATE GOMMERCE COMMISSION

June 3, 1985

Office of the Secretary
Interstate Commerce Commission
Washington, D.C. 20423

Attn: Mr. Bains

Dear Mr. Bains:

\ Enclosed for recording are one original and one copy of a
Management Agreement dated June 1, 1985, The parties to this
transaction are:

OWNER: HUGH C, LANE, SR,
C & 5 National Bank
P.0, Box 10608
Charleston, South Carolina 29411

MANAGER; NRUC Corporation
"100 North Twentieth Street
Philadelphia, Pennsylvania 19103

The purpose of the agreement i1s to grant authority to NRUC
on behalf of the owner.

Your cooperation is appreciated.
Sincerely,

(/{I«‘.L ((‘ ‘:‘}L"ﬁ

Charles Craft
Director of Marketing

CC/cbs
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NRUC CONTRACT # 0978

WANAGEMENT BEREEMENT yrepctare coumence commssion e = -noEs -

THIS AGREEMENT, dated as of _ ' JUNE_ILIQBS oy ' between NRUC.
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' CORPORATION (NRUC) and __ _HUGH C. LANE, SR. | (OWNER) .« -

A A " T T S-S SO S )

WHEREAS, the Owner cwns ___ 8 . 70~ton S0° boxcafs‘which‘

bear railroad numbers_ SEE QIIBQHEMENI A_. ‘_ (thé'
Equipmenf, and each sucﬁyboxéar being-herein Eeferred tc as a Unif)§ aﬁd' o

NHEﬁEﬁs; the Dwner désifeé to reta;n the sékvices of NRuc;:éé
manager‘fof the Dwnér, for ﬁhe pufp&se bfkmanagihg the Equipment; and :

,HHEREQS, NRUC is wil;ing to acéept such appointment as man#ger, ic
manage the Equiﬁﬁenﬁ.%or the'acﬁount of the Owner durihg gﬁe'térﬁ'df tﬁi%;> 
Agreement ; and | | | | V‘ n . L

NOW, THEREFORE, in con;idéﬁafiﬁﬁ 5f}tﬁé premisés-and the mﬁtual
covenants herein contained, the parties'hereto agree aé follnwé:

- 1. Appeintment of Manager; eggggggnce. Subject to the terms and

o o o —— . S oo so <t W ot S PR

conditions of this Agreement,}the Owner heréby aﬁpoints NRUC és,mahagév Qf“
the Equipment for the‘purposes here;n»stated énd NRUC.heEeby:accepté such |
appointment. .NRUC' hereby agrees thét in the performance 6f its duties as
agent hereunder it shall be bound by the ferms.and provisions of any applicable
financing document, and fhaﬁ its rights hereunder énd the rights of any
railroad‘with which NRUC, on behalf of the Dhﬁer, shallvarhangé for use of‘

the Equipment in accoédance Herewith, shall be subject and suﬁordinate ta

the right’s of any Lendév Qnder éuch fiﬁancing document. |

o e s voom -

beern terminated as to all of the Units of Egquipment. The term of this
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ﬁgreemeht with respect to each Unit shall commevce on ___TINE_ 1. 1985

and shall continue until MAY 31..1987

hereinafter provided.

3. Quwnership. The parti?s agree that the Dwneb‘shall at all times
be and-wemain the'oﬂnev‘uf ﬁhe Equipment, and that nothing iﬁ this-
figreement is in any Qay intended to gwant any ﬁwnership.interésf ar
praperty right in the Equipment to NRUC or ta any railroad thse ﬁarkings
appear on the Eguipment. Furthef, NRQC will not directly or indirectly |
create qr'suffew to exist,'any mnrtgége, pledge, lien,.charge, encumﬁréﬁCe;i. 
or other éecurity-intereét in'claim on or with respect’tb the Equipmentbin‘
favor nf‘persons claiminé thrpugh'or ﬁnder NRUC. .NRUC will bromptly, a#_
its expense, take such action as may be necessaﬁy to duly diSCBargé éﬁy
such mortgage, pledge, lien, charge, éncumbrance, security iﬁtereét orv
claim in favor 0% persons cléimiﬂg thrﬁugh or uﬁder NRUC and shail
iﬁdemnify Owner and hold the dwwef harmlessifrum énd against alliclaihs,
damages and ekpenses arising out of any'suéh thifd party cléim.

4. Management Duties. Thg mariagement furnctions to be performed
by NRUC hereunder'shall include thosé specifically set farth in tﬁis Section
4 and such other dutiés and responsibilities as sﬁall be agreed upon fruﬁ'
time to time by the partieé heret&: | - |

A. NRUC shall manage and arrange for the utilization of the
Units at NRUC's gomplete discretion andvshall perform all neéessary
administrative acts to eﬁsuwe the hroper utilization qf said Units and thé
protection of Qwner's inteﬁesf thérein;
B. NRUC shall make évailable for the Units the markings of

a railroad contrclled.by NRUC or with which NRUC has entered an agreement

for the use of the Equipment. NRUC agrees that the Units shall at all times ‘



have afixéd thereto the markings required by the Security Qgréemeht>aﬁd
shall be‘lettered with such railrocad markings and the name and/or other
insignia used by such railroad. Such rname or insignia shall comply with
all applicable regulations. The NRUC logqtype‘insignia may be affixéd to
each side of the Units in standard size. |
cC. NRDC shall prepare all docuhents for filing relating to

the registrafinn, maintenance and recaord keeping Functiﬁns for the Units in
accordance with Rssociation of American Railroad (RAR) interchange agreement.
Such matters shall include, but shallnﬁot be iimited to, the preparation of
the following documents:v(i) appwopriate éQR interchange agreement with
respecf to the Units: (ii) registration when.required for each Unit ih thew
Offical Réilway Equipment Register‘and the Universa14Machine Language
Equipment Register:k and (iii) sucﬁ repofts 35 may be required

from time to time by the Infeﬁstate Commerce Cﬁmmission (ICCY and other
.regulatory agencies with respeﬁi to the Units. Any recbrd keeping perférmed :A
by:NRUC and all records af bayment aﬁd charges énd all correspondence reiatigg
to the Units shall beiseparatély recorded and maintainéd by NRUC in a foﬁm
suitabie‘for reasonabie inspection by»the Owner or Owner's agents from tiﬁe to.
time during regular business hours of NRUC. NRUC shall supply the Ouwner énd
any_Lendér with such reports regarding the use of thé Units as the Owner and/oh
Lendér may reasonably request. |

D. NRUC shall perforh all car accoﬁnting services fof the
Units and send reports to the Owheﬁ on a quarterly basis itemizing all

revenues by Unit Numbers.



E. NRULC shall menitor, make,'cr-cause to be made, sech iﬁsbectiens
of and maintenance-and repeivs.to the quipment,~inc1uding‘repleeement of
parts, as ﬁay be required to maintain the Equipment in good operating

onditicn (ordinary weaf and tear exeepted) and in cempliaﬂce with all
applxcable rules and Pegulatzﬂns of government and 1ndustry authorltzes*
relat1ng to the qualexcat1on of the Equxpmentvfor the use in the Razlroad
Interchange System throughout the term of this Qgreement. A1l expenses af
meietenance and repairs sﬁall be'eaid'divectly by the Dﬁﬂeﬁ (but NRUC-sha}l
have the right telpay such expenses on behalf‘ef tﬁe Owrer and to deduct such -
-amounts from the Dwner‘e Brose Revenues). NRUC agreee that it shali |
reasonably pursue all cla:ms agaxnst thzrd parties for damage to the Equ1pmeﬁt‘
on behalf of and at the expense of the Owner. The Owner agrees that, thh
. respect to any claim or r:ght agalnst any third party relatlve to the phy51ce1et
condxtxon of any Un;t, the Owner shall, to the extent reaSOhably requ1red to :
- permit NRUC to seek recovery from such thlrd party, ass1gn such claxm or rlghfwj
-to NRUC. Unless NRUC is obllgated to bear the cost or expense for which ' |
recovery is sought; such recovery shall be for the benef1t ef the Dwner. NRUC '
may elect to requlre the Dwner to advance weasonable costs to be 1ncurred by |
NRUC on the Owner's behalf in any particular case. |

Fa ZNRUC ehaii make, of cause to be made, in either case.atvthe »
expense of the Dwnen; all alteretions or modifications to the Equipment
required by government-orbindustry Fegulafions; provided, however, if the
direct costs of such alterations or modifications shall exceed $500 per Unitl
‘(computed cumulat iQel_y ‘F\?om:thev date of this Agreement), then NRUC shall first
give the Dwnee brier wEitten hefice of tHe Propesed alteratienslaﬁd |
modifications and>an eetimefe of the cost thereof, and NRUC sHa11>nqt
thereafter make or cause such modifications to be made if the Owrer edviees

NRUC in writing'within fifteen days after receipt of such notice that Owney
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does not desire to have‘sﬁéh altewations‘aﬁ'madifications made.. In the eyént
Owrier elects not to pﬁoceed with sucﬁlreqnired alteﬁatidﬁs ar mﬁdificétinnﬁ;”
NRUC may elect to term1nate this Qgreement as to the Equipment requiring such.‘,
alteratlons or modxfltat;nns upon f1ve days‘przor wrxtten ﬂotlce to Dwneri

G. NRUC shall use its best efforts to the end that Vi Unxts.wzllv: ?T 
be used predominantly uut51de the Un1ted States WIthlh the mean1ng of
Section 48(a) (E)(Q) of the Internal Revenue Code of 1954 (as amended),:ﬁr ény f

successor provisions thereof and app11cable regulatxons thereunder. o

H. NRUC shall pool the revenues and expenses related'to the
Equipment with the revenues and expenses relat1ng to the boxcar« of athers_ LN
who cantemporaneously acquzred boxcars and enteved 1nto managemenf‘agrééments?iy
with NRUC. Such poolxng shall be as prov:ded herexn;‘

(i) Gross Revenues and expenses with respect to all boxcars,jﬁ

the revenues of whzch are 1ncluded in the Revenue Paol, shall be allocated

to (and, as apport1oned, be the Bross Revenues and expenses af) each

participant in'the Revenue Pool.

(ii) npport1onment shail bé effected with resbect.to each
calendar quarter on the basis of thevnumber of d;ys in such qﬁarter that each  
boxcar was 1nc1uded 1n the Revenue paol;: ns to each Boxcar, such .
apportzonment rate shall be based on days 0F part1c1pat1an as a ratio of the
total number of boxcar days of part1c1pat1on in the Revenue Dool.. Ha@ever,‘
NRUC shall, pufsuant to a mathematical formula, adjust the apportianment rate
to reflect the'facfvthat différent Eoﬂcérs“includea inbthe Revenﬁe del,m§y 
have different-ratE'entitléments from t;ﬁé té time by:virtue of age and coét

difference between boxcars.

u .



{(iii) Gross Reveriues rgceived in aﬁy éaleﬁﬂar quarter shall
be ailocated among. boxcar owners in'accordanée withithe appartianment.raté
in effect witﬁ respect td the quartéw in which such PeQenues were earned. 
Except to the extent'NRUC deterﬁines és to any paft@cular item of expgnse
to apportion such ifem in accordance with.thé appowtianﬁent fafe in effe¢f 
with respect to the guarter in whichxsuch expense was incurred, e#penses péid ‘
in any calendar quarter shall be allcoccated among boxcar awners>in accprdancé |
with the apportionmment rate in effect Qith Eespect to the guarter in whichv?'
such experses Qeke paid.

(IV) It.is understood that the fallowing'items of income

are expressly excluﬁed from Bross Revenﬁes and are not to be popledi insuraﬁ§é f
proceeds or other éasualty daﬁage proceeds or thé proceeds Fﬁ@m sale o; other i
disposition of a participant’s bﬁxéar, and‘the'fallowing items.bf expense  ; ‘
are expressly éxciuded ffom expénses toibé boﬁled: ﬁﬁllision and'ather |
casualty éﬁbenses, liability:oaiigétjon§ f6P pefsdhal.;ﬁJury’pr'ppaperfy'_. ”
of a boxcar, principal of and‘interest on debf.

(V) Nithdra@al of a Eokéar frdm the Revenue Pool shall be
effected automatically upbn the loss br destruction of fcr damage beyond
repair to) such boxcaﬁf -Further;:gﬁcﬁ witﬁdrawai shall be automatiéaliy
effécted upor termination bvaRucis maﬁageﬁent of‘suéh baxcar.' N

(VI) No participant in the Re&enue Pool shal} gain;'by reason
of such participation, any ownership or other_economic interest whatserer in
any boxcar.of any otﬁer participant, it'being undetstood and agreed that the

-

Revenue Pool is merely a bookkeeping arrvangement as tb the pooling of certain

items of income and expense of a limited period. No participant in the
Renenue Poaol shall have any contractual relationship with any other

participént in the Revenue Pool pursuant to this Agreement, and the sole
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contractual relationship to which the_Dwner'is e perty.being that between the:_

Owner anvaRUC.
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S Recexgt and Disbursement of Revenge;
’VQ.‘ NRUC shall eollect,ven behal f ﬁf the Dwner, all mileage ehargee5. 
and car hire revenues paid by railﬂoads w1th respect to the use of the o
Equipment. Such collected m11eage charges and car hire Peyenuee are referned"
'to herein as the “Groes Revenues."e From the_Gress Revenuee, NRUC may pay |
_a)l expenses which shall be requ1red to be paxd with wespect to the operatlon.{:‘
of the Dwner s Equ1pment together thh management Fees prov1ded in Sectzpn 7 f

of this Qgreement. The balance of the Dwner 5 Bross Revenue after payment(ﬁ?ﬁ!v

of such expenses and management fee is. referred tc herein as~"0wner’e ;:'

Quarterly Net Revenues.

B NRUC shell d1str1bute Dwner’e Quarterly Net Revenue 15 days‘i;gia

after the close of eech calendar quarter. Such dzebureement shall be'tp ;Aip‘
. account of the Dwner and shall be accompan:ed by a report to Dwnervin “ |
suffzcxent defexl to perm:t calculatxan qf the‘menegement.fee and any‘othen:
sums deducted by Nhuc‘. at tnat timé'.' o IR

6. Qggfl;ggg of ngggg§§L Dwner pnderstande that NRUC 1s.manag1ng
other bcxcars for 1ts own accopnt and for the account of persons «‘;u-:»en:n-naﬂ:e«:‘s.j
with NRUC and that NRUC may have conflzcts of 1n§erest between the managemene-
of Owner's Equipment and other boxcars owned, controlled or managed by NRUC.V:
Although there can be no assurance that the Owner's Equ1pment will earn |
revenues equal to those of other_raxlroad eqqxpment owned, contrullea o
managed by NRUC, NRUC.agrees toApse.reascneble efforts>to integrete the
Owner?’s Equipment into the fleet.of railroad equipment managed 59 NRUC and to
manage the Owner's Equzpmenf in a manner con51stent w1th the management by |

NRUC of railroad equlpment for all other persons in an effort to prevxde the



same rate af ut1lxzat10n for the Ownéw‘s Equxpment that 1t ach1eves for ali
other qucars which 1t manages. NRUC shall have nc lxabxllty undev thzs‘“
Section 6 except fﬁr ffaud, bad Faxth mr_gross m1smanagement.

7; Mgnggement.Eees; In consxdevat1nn of the management serv1ces
performed by NRUC, the Dwner agrees to pay NRUC a mahagement fee of 1 % uf
all revenues earned by Owner 5 un1ts (net of rec1a1ms) - $1.40 per day per
car for each cavr which is not in stcrage or repair, whichever is Qreater.'

.8. InguranceL &RUC)wi11;éause iﬁﬁbe carried.;nd maintaineq |
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NRUC agrees that to the extent 1t has physxcal possess1on and can control

uge of the Units, the Unlts w111 at all t1mes be used and operated uﬂder and :T‘

in compllance with the laws of the Juwxsdxctxons in whxch the same may be"

Hlocated and in complzance w1th all lawful acts, Pules and regulat1ons and ff wa

. orders ofvany.governmental bodleé or offxcers havxng power to regulate nr'ﬁu
supervise the use of the Unxts, except that e1ther the Owner or NRUC may 1n'ﬂ
good faxth and by appropr;ate proceedxngs contest the appllcat1on of any .
-such rule, regulatzon, or order 1n any weasonable manner at the expense of
the contasting pértg. | |

 10. lgégmﬁ;ﬁiggg;én;  ther ﬁnd ﬁRUCvjo{ntly‘ahd éeQérélly
acknowledge; égrée énd co?emahf thﬁt ﬁRUC.i% entefing intO~ﬁhis égreement
solely as the manager of the equlpment. o | | |

ﬁ. The Owrer agrees that he shall not attempt tn enter into

contracts or éomm1tmeht5 1n»the name, ov‘on behalf of, NRUC or to bind NRUC
infany'maﬁner or reépect.whatsoéVEf exceﬁf insofa§ as’may be consistent with

NRUC's status as manager under this Agreement. Further, the Owner agrees to

indemnify and hold NRUC harmless from any and all claims, demands, causes of




action (at law or equif}) costs, daﬁagég; reashnable attovneyé‘lfees,
expenses and’ Judgments whlch may hereafter be asserted aga1nst ] g susta1ned by
NRUC by reason =f a claim of a thlrd party agaxnst NRLUC based on or relat1n
to the Equipment or arising out oF cperation or use thereof or the.therfs’.'
‘title thereto, except a ciaim-&hiéh éivesArise tD.NRUC‘sbobligatian tﬁ — |
indemni fy the-Dwnef'hereﬁnder;'. . | | | )

B. NRUC ag%ees‘tﬁatvit éhéli'nat attemptwtoleﬁter intdlcontféétsA
or commitments in fhe naﬁé, or on behélf.of, the Dwner, or to bind the«ﬂwneﬁ;v;_
in ény manner or respect whatsoever except 1nsafar as may be c0n51stent w1tH 
NRUC;S statué as manager under thzs Qgreement. NRUC agrees to 1hdemn1fy and-
hald harmlégs the Dwner from and aga;nst any and all c1a1ms; demands, causes‘ 
nf acfion {at law or equzty), costs, demands, reasonable attorneys' Feés,iwﬁ&"”
expenses and Judgements whlch may hereafter be asserted agalnst ar susta1ne&? ij
'by the Dwner by reason of any act or om1551an by NRUC (i) if a result Qf B

_ineglzgence, fraud or bad fa1th of NRUC, (11) if a result of ahyA”

mzsrapresentatxon or breach of any convenant or warranty made by NRUC
hereunder, or (111) 1f a result of any act of NRUC ocutside the scupe of NRUC’Q
authority granted under thls Qgreement.
‘11. Default.
The occurrehcé af an? éf the»folloﬁingvevénts éhall be EQents §¥   .
Default‘he;eunder; o . | | | |
(i) The nonpayment by.either»parfy_af any sum required hereunder
" to be paid by the other paﬁty within 16 days after notice thereof;
(ii) The default 5y either paéty under aﬁy other material.term,
covenant 6r cohdition'of this‘ﬁgreemenf wﬁich is not cured_w;thin'lﬁ dgys

after notice thereof from such party.
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‘125 Remedies Ugon Default.

.f A. Upon thevaccqrrence'ﬁfféﬁy Event of Défaﬁlﬁ by one party_tc"
tHis Rgreement, thé other parﬁylmagvterminate this Agreement and proceed by
appropriate court action~to enforce'peéforﬁance by the other'party of,this‘
Agreement and ta recover dxrect f1nanC1a1ldamages which result frum a breach
therecf and Euch defau1t1ng party shall bear the other party 5 costs and |
expenses, including reasonable attorneys’ fees, in secur1ng such enfnrcement.

B. In the event of default by NRUC, the Dwner may by nafxce in |
wvxtlng to NRUC, terminate the rxght wf possesszon cf NRUC of the Unxts, énd
thereupon the Dwner may by 1t5 agents enter upon any premises where the Unlts
- may be located and take possessxon of them and hencefovth hold, possess and i
enJoy the same fwee from any P1ghts of NRUC. _ ' ”I 

C. In the event of default by the Ovmer‘, NRUC, by notice in Qéit‘i‘n’g _‘
1 tu the Dwner, may term;nate 1ts oblzgat:oﬁs hereunder o A

3r Igrmlﬂétlgﬂi Qt>the expzratxon or termxnatth»of this’dgféement
as tﬁ‘any Units, NﬁUC willvsufreﬁderApaéééssion of such Units to the 0&6&5«7
by delxverlng thé s#me to such location as tha Owner shall Peasonably ‘
designate. The assemblzng, delzvery, storage and transport1ng of the Unitél
'shall.be at the expeﬁse ahﬁ thé rigk.of the Owner. | '

| NRUC, at the expense of the Dwnew shall arrange for storaga aof the
Unxts for such perxod of t1me as shall be requ1red by the Owner or'the Lender.

14. Warranties gng QQXQQQQEéL NRUC represents, warrants and covenants
that: | |

A. NRUC islé ﬁowpoﬁafion-duly dfganiied, vaiidly existing.ana'in gocd
standing under the.iaws of the Stafe‘of South Carolina and thas the cafporaté“
power and authority, and is duly qualifiéd and autﬁori#ed to do bﬁsiness
wherever nrnecessary to carry out its 5reéent business and operations and.to OWN

or hold its properties and to perform its obligations under this Agreement.
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TB; The entering intn and performénce of thls Qgreement w111 not'

violate any judgment, order, law or regulatxon applzcable to NRUC ur result'”'

in any breach of dr éonstitute a default under, or result in the creatlcn nf
any lien, charge, security interest or other~9ncumbrance upon.any assets of
NRUC or an the Unlts pursuant to any 1nstrument to Nthh NRUC is a pawty ur ~L

by which 1t or 1ts assets may be bound.

c. NRUE is not a pavty to any agveement ar instkﬁmeht or subJéct B

© to any charter or other corporate restrzctzon wh1ch, B0 Far as NRUC can now.. '

reasonably foresee, w111 adversely affect the abllzty of NRUE to perform 1ts

‘oblzgatxons under thxs Qgreement.f

A. This Qgreement shall be blhdlﬂg upon and shall inure to the
benefit of the partxes hereto and the1r Pespectlve he1rs, successors and
assigns.

1 E;_ nny notxce requ1red or perm1tted to be g1ven by one party t

another hereunder shall be properly ngen ‘when made in wr1t1ng,-depos:ted 1n‘"‘

the United States ma:l,vreg15tered or certlfled, postage prepazd, addressed tq=_

i DwNER at: - € & S National Bank
. . . .P.0. Box 10608
- Charleston ‘South Carolina 29411
NRUC at: » 100 North Twentxeth Street
‘ - - - Buite 200 ' :
 Philadelphia, Pernnsylvania 19103

LENDER at:

or such other address as such person may from time to.time designate by such

notice in writing to the other.
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C.. NRUC shall take all actlon requested by the Dwner or the LEthPAI
to confirm the interest of the Owner or the Lender in the Units and that
'NRUC has no interest in the Units other than as manager hereunder. |

D. Dﬁring the continﬁance of thie Qgreement the Dwner and the
Lender shall have the rlght at their own cost and expense, to inspect the
Units at any>feasonable time or txmés whérever the Un1ts may be. SubjectAfa
the Owner or NRUC obtaznzng prlov approval from any railroad, repair shdb,‘ar
sforage location not owned or cnntﬁol}ed.by NRUC. |

E.' N faiiﬁre or delay'by either party 5hai1 consfitqte a
- waiver or otherwise affectAor impair any right, power or remedy available'
to such party nor 5ha11 any waiver or 1ﬁdulgence by exther party or any
part1a1 or 51ngle exercise of any r1ght, power or remedy preclude any

other or further exercise thereof or the éxercise of anyvother:right, power

or remedy.
F. Thxs Rgreement shéll be governed Sy aﬁd construed accordxﬁé-
to the laws of the State of South Car011na. |
IN WITNESS THEREDF, the parties hereto have execﬁtéd.this Agreement as

of the date abové written.

FOR: NRUC CORPORATION L - FOR: OWNER

» ROBERT L. SHINER, JR, R -

Title: VICE PRESIDENT .' - Name:___~HUQIC;IAN§LSRﬂ_

P - o . ’
’ATTEST-;Ef;/LQfELng ATTEST: JaJk __éjé;fé%iggﬁﬁffr;
/ BQRBQRQ RQSTETTER ‘zr& _
¢ \/ ) ‘ -
Title: ASSISTANT sggsgzeax | ‘Name=_-_mwzm.a._nonmsnu-__-__._._
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NDTQRIES

STATE OF PENNSYLVANIA

COUNTY OF PHILADELPHIA - ).

On this _LEQL day of _________ ]§§§__“_, before me personally appeared
ROBERT L. SHINER, JR., t2 me personally known, who, being by me duly sworn,

says that he is a Vice President of NRUC CORPORATION - TRANSPORTATION DIVISIDN'
that the seal affixed to the foregoing instrument is the corporate seal of said .
corporation; that said instrument was sigrned and sealed orn behalf of said

S eorporation by authority of its Board of Directors, and such officers
acknowledged that the execution of the foregoxng 1nstrument was the free act

and deed of saxd corporatlon. _ ‘ T ‘ Lo .

Liﬂzéa«z/ ZL/ g1 ‘

otary Publxc_

My Comm1sszon Explres'—;-i421£};_~~__;?f

" BARBARA ANN FAGAN »
. ' Notary Pubtic, Phita., Phila. Co. ~ . e
.- My Commission Expires April 14, 1586

STATE OF i;AJZQ'CQUULQ?ff’ ff{

COUNTY OF @Jianikmizzv oy
On this <Q°Iﬁ-day of Ihesy, 198S___, before me personally
appeared Nwel O ¢ oA, me personnaly known, who,

being by me duly sworn, says that said instrument was signed by him and he
acknowledged that the executzon of the foreQOLng instrument was hxs free act
and deed. S S e R . e
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